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METObI TOCYJAPCTBEHHOI'O PEI'YJIMPOBAHUA
NMHBECTULMOHHBIX ITPOLIECCOB

AnHotaiusi: COBpEMEHHOE pPa3BUTUE COLMAIBHO-3KOHOMUYECKOW CHUCTEMBI
rocyJlapcTBa HEBO3MOXKHO TMpPEJACTaBUTh 0e3 3(P(EKTUBHOM HHBECTUIIMOHHOM
MOJIUTUKH, KOTOpasi JOJKHA TPOBOJMTHCS HA BCEX YPOBHAX HKOHOMUKH.
NHBeCcTUIIMOHHAS 1€ATETbHOCTh HE MOXKET OBITh CAMOPETYJIUPYIOITUMCS IPOIECCOM,
MOATOMY OCOOEHHO B YCIIOBUSIX Pa3BUBAIOLICHCS PHIHOYHOM SKOHOMHKHU BaKHBIM
aCIleKTOM €€ PETyJUpOBaHUsS CTAHOBHUTCS TOCYIApCTBEHHAs WHBECTUIIMOHHAS
nonauTuka. Mlnaue, npoucxo/isi XaOTUYHO, UHBECTUIIMOHHBIEC TIPOLIECCHI HE TTO3BOJISUIH
Obl  TOCYHAapCTBY  JOCTUIaTh  IOCTABJCHHBIX  3aJa4  M[pPU  PEIICHUU
OOIIIEAKOHOMUYECKUX U COITUATLHBIX BOITPOCOB.
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METHODS OF STATE REGULATION OF INVESTMENT PROCESSES

Abstract: The modern development of the socio-economic system of the state
Is impossible to imagine without an effective investment policy, which should be
carried out at all levels of the economy. Investment activity cannot be a self-
regulating process, therefore, especially in a developing market economy, state
investment policy becomes an important aspect of its regulation. Otherwise, they
occur chaotically, investment processes would not allow the state to achieve its
objectives in solving general economic and social issues.
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KntoueBpiMu  (akTOpaMu, OKa3bIBAIOIIUMHU BIMSHUE Ha JIEATEIbHOCTh
rocyAapcTBa Mo peryjiupoBaHUI0 HHBECTUIIMOHHOTO MPOLIECCa, SIBISIOTCS COCTOSIHUE
U ypOBEHb PpAa3BUTHA PBIHOYHOTO  XO3SMCTBA, a TaKXe CTENEHb €ro
OPUEHTHUPOBAHHOCTH HA PEIICHUE COLMAJIbHBIX Lened W 3amad. [lomumo posn
peryisiTopa TOCyJapCTBO TAaKXKe SIBISIETCS HENOCPEJICTBEHHBIM  YYaCTHUKOM
MHBECTUIIMOHHOTO IIpoLlecca, TaK Kak MOXET BBICTyHnaTh B JIMLE CyObeKTa
X031CTBOBAHUS Y T€HEPUPOBATh MHBECTHIIMOHHBIC pecypcehl [3, ¢. 332].

["'ocynapcTBeHHBIM pEryJIMpOBaHUEM MHBECTULIMOHHBIX IIPOLIECCOB
Ha3bIBAIOTCS C(HOPMYJIHPOBAHHBIE B 3aKOHOAATEIBHOM MOpSAIKE (POPMBI U METOIbI
(MHAaHCOBOTO M HE(PUHAHCOBOTO XapakTepa, NPOBOJUMBbIE OpPraHaMH YIPaBICHUS
BCEX YPOBHEW JJIsl pealn3allii NHBECTULIMOHHOM MTOJIMTHKY, KOTOpasl HallpaBJieHa Ha

pPEIICHUC TOCYAapCTBCHHLIX 3aJla4 COIMAJIbHO-3KOHOMHUUYCCKOI'O pa3sBUTHUA CTpPAaHbI U
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pPErMOHOB, Ha TMOBBIINIEHHE 3()PEKTUBHOCTH HMHBECTHLIMNA, Ha oOecredyeHue

0€30MacHBIX YCIOBHH JIJIsl BIOKEHHUN B Pa3IMUHbIe HHBECTUIIMOHHBIE OOBEKTHI.
Taxoke 1oJ; rocy1apcTBEHHBIM PEryJIHPOBAHUEM WHBECTHIIMOHHBIX MPOILIECCOB

MOHUMAETCS COBOKYITHOCTb

3aKOHOAATCIbHbIX, HUCIIOJIHUTCIIbHBIX u

KOHTPOJIUPYIOIUX MEp, OCYIIECTBIIEMBIX TMPABOMOYHBIMUA TOCYAapCTBEHHBIMHU
OpraHaMu ISl CTUMYJIMPOBAHHS WHBECTHUIIMOHHOW AKTHBHOCTH W KakK CIICJICTBHE
CTUMYJIMPOBaHUE SKOHOMHUYECKOro pocta [1, ¢. 32].

B mpakTrke rocyJaapcTBO UCIONb3yeT Kak (DMHAHCOBBIC, TaK U He()UHAHCOBBIC
METOBl BO3JICHCTBHS Ha WHBECTHIIMOHHBIC IPOIECCHI, KOTOPBIE CBSI3aHBI C
UCIIOJIh30BAHUEM MEp aIMHHHUCTPATHBHOIO XapaKTepa, OKa3bIBAIOIINX BO3ICHCTBHE
Ha SKOHOMUYECKHE OTHOIIICHHSI.

PaccMoTprM, KaKkue MEphI BXOJAT B KaXKIyIO TPYIIIY METOIOB, U IPEACTaBUM

Ha pucyHke 1.

MeTtobl rocyaapCTBEHHOI'O pETyJINPOBaHUA
HHBCCTHULMOHHBIX ITPOLIECCOB

DuHAHCOBBIE METOJIbI HC(I)I/IHaHCOBBIe MCTOABI

[ [ [
TamoxeH Hamoroseie AmMopTHu3a
HBIC METO/bI [UOHHBIE Ocobble Hopwma- Hndopma
MCTOABI MCETOJbI 3KOHOMH THUBHOE IIMOHHOE
YecKue obecrieye obecrieye
I I 30HBI HUE HUE
I'ocynap- broxerHbie JlenexHo-
CTBEHHBIE KPEIHUTHI 1 KpeIUTHBIE
3aKyIIKU 3aiMBbl METOBI
NHCcTUTYTHI Tl'ocynapcren
pa3BUTHUA HO-4aCTHOE
brogxeTHble brogxeTHble WHBCCTUIIHOH LIapTHEPCTBO
MHBECTUIINU cyocuauu HOTO KimMata

Pucynok 1 — MeTonbl TOCy1apCTBEHHOTO PETYIUPOBAHMS MHBECTUIIMOHHBIX

npoieccos [3, ¢. 334]

I/IHBCCTI/IHI/IOHHaH ACATCIBHOCTD 3aBHUCHUT oT ITOJIHOTHI u CTCIICHU

COBEPIIIEHCTBA HOPMATUBHO-3aKOHOIATELHON 0a3bl B chepe WHBECTHIIHNM, KOTOpas
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co3/laBajlach B MOMEHT mnepexoja Poccun Ha pblHOYHBbIE OTHOMIEHUS. OAHUM U3
MEPBBIX 3aKOHOB, PETYJIUPYIONINX HHBECTUIIMOHHYIO IESITEIBbHOCTh B PD, Obu1 3aKoH
Poccuiickoit ®denepanmm «O6 wuHBeCTUIMOHHOW aesTenbHOCTH B PCOCP» ot
26.06.1991 r. No 1448-1, B KOTOpOM OBLIM PAacCMOTPEHBI OCHOBHBIC pbIYAru
rOCyJIJapCTBEHHOTO PETYJIMPOBAHUS MHBECTUIIMOHHOMN NIEATENBHOCTH. B nanpHeiem
OTU METOJIbl M (OPMBI TOCYJAPCTBEHHOTO PETYJIUPOBAHUSA WHBECTUIIMOHHBIX
mporeccoB ObutH oTpaxkeHbl B DenepanbHoM 3akoHEe PD «OO0 HMHBECTHITMOHHOM
nestenbHoCcTH B Poccuiickoit Denepaiinu, ocymiecTBasseMod B (hopMe KaruTalbHBIX
BIOXKEeHMI» OT 25.02.1999 1. Ne 39-D3 [1, c. 33].

NHocTpanHble WHBECTUIIMU B Poccuu  peryinupyrorcs Kak — OOLIUMHU
roCyJIapCTBEHHBIMU aKTaMH, TaK W CIICIIUAIbHBIMU HOPMAaTUBHBIMH JOKYMEHTAMU, B
yactHocTH, DenepanbHbiM 3akoHOM P® «OO0 WHOCTpAaHHBIX WHBECTULIMSX B
Poccuiickoit ®enepanun» ot 09.07.1999 r. Ne 1160-D3 [1, c. 34].

JpyruM WHCTPYMEHTOM HE(UHAHCOBBIX METOJOB SBJISICTCS CO3JaHUE
MHCTUTYTOB Pa3BUTHsI WMHBECTHLIMOHHOTrO kiaumara. Tak, B 2011 r. Ol co3nan
Poccuiickuit ®@onn mnpsameix uHBecTunnii (POIIM) — wunBecTunnoHHbIN (OHT,
CO3JIAHHBIN ISl TIPUBJICYEHUS] MTHOCTPAHHBIX NMHBECTULIMN B TUAUPYIOIINE KOMIIAHUU
Hanbosiee OBICTPOPACTYIIUX CEKTOPOB poccuiickor 3xoHOMHKH. POIIN mnpusnex
6omnee 27 MIIpA. 1OJUI. MTHOCTPAHHOTO KamuTajia B SKOHOMUKY Poccun; nHBeCTUpOBaT
860 miipA. pyO. B HOBBIC MPOCKTHI COBMECTHO C BEIyIIMMHU WHBecTopamu [4, c. 112].

Eme oquu uHCTUTYT — JlenmapTraMeHT HHBECTULIMOHHOMN MOJIMTUKU U Pa3BUTHS
roCyapCTBEHHO-YaCTHOTO MapTHEPCTBA COACUCTBYET PeAIM3alM NHBECTULIMOHHBIX
MIPOEKTOB, pa3padaThIBACT MEPOTIPUSITHS IO YIYUIICHUIO OU3HEC-CPEIbI.

ATEHTCTBO CTPAaTeTMYECKUX WHUIMATUB ObuIO co3naHo B 2011 1. u ¢ sroro
BPEMEHU COACHUCTBYET MPEOIOJICHUIO aIMUHUCTPATUBHBIX 0apbepOB U MPUBJICUYCHUIO
VHBECTULIAN JUISL MIEPCIEKTUBHBIX KOMMEPUYECKHUX, COLMAJIBHBIX u
MHDPACTPYKTYPHBIX MPOEKTOB. ATEHTCTBO BBICTYNAET B POJU HHBECTHUIIMOHHOTO
nudTa, OCYIIECTBISIONIETO MOIIEPKKY POCCUMCKUX HECHIPHEBBIX KOMIAHUM,

peaNPUHIMATEIBCTBA B ColtMalibHOM cdepe [4, ¢. 114].
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He menee BakHyIO0 poJib UTpaeT cucreMa HWH()OPMAIMOHHO-aHATUTUICCKUX
LIEHTPOB, IPOBOJIMMbIX MOHUTOPUHT U PETYJIMPOBAHNE WHBECTUIIMOHHBIX MPOIECCOB
B peruone. OHM 3aHUMAIOTCS COOpPOM U aHAIM30M CTAaTUCTUYECKUX JIAHHBIX,
OCYIIECTBIISIIOT 00pa30BaTEIbHYIO JACSATEIBHOCTD, OPTraHMW3YIOT B3aWMOICHCTBHE
MPOU3BOJICTBCHHBIX TPEANPHUATHI C MOTCHIMATBHBIMUA HHBECTOpamHu [4, ¢. 115].

Eme  oaHuM  HMHCTpYyMEHTOM  HE(DHUHAHCOBBIX  METOJOB  SIBJISIETCS
rocyjnapcrBeHHo-uactHoe mnaptHepctBo (I'YII). Ilox »TumM MeTogoM MOHUMAIOT
JIOTOBOPEHHOCTh MEX]ly TOCYJapCTBOM W OW3HECOM, B paMKaX KOTOPOM YacTHBIN
CEKTOp TMPENOCTaBISIET aKTUBBI M YCIYrd, T[OMOras TOCYJapCTBY pEIIUThH
oOmecTBeHHO 3HauuMble 3agaud. [YUII peamusyercs B cdepe uMHOpacCTpyKTyphI,
CTPOUTEIBCTBA, PEKOHCTPYKIIUU JOPOT, 00pa30BaHUs U 31PaBOOXPAHECHHUS.

K HemanoBa)kHBIM UHCTPYMEHTaM OTHOCSIT CO3JaHUE OCOOBIX YKOHOMHYECKUX
30H (033), uyTo mpeAcTaBiseT co00i OJUH M3 HauOoJIee MaCIITA0OHBIX MPOEKTORB IO
MIPUBJICYCHUIO TIPSIMbIX WHBECTULHMM B TMPUOPUTETHBIE BHUJIBI 3KOHOMUYECKOU
nesrenbHocTr. OD3 npeiararoT OU3HECY psii IPEUMYIIECTB B peasin3allui MPOeKTa,
ONUIIEM HEKOTOPBIE U3 HUX:

® MHUHUMAJIbHbIC aIMUHUCTPATUBHbBIC OaphePHI;

® HAJIOTOBBIC JILITOThHI U TAMOKEHHBIC MpePepeHIINH;

® CHIDKEHHBIE IIEHBI HA apEHAY U BBIKYH 3€MJIU;

® IOMOIIb B peAU3alMd WHBECTUIMOHHOTO MPOEKTa HA MEPBOM CTAIUU E€ro
pa3BUTHSI, & TAKKE €0 JalibHEHIIee cConpoBoXkaeHue [2].

Oco0ast PKOHOMHYECKas 30Ha — YacTb PEruoHa, Ha KOTOPOW JEHCTBYET
JBFOTHBIM PEXUM IS TPEANPUHUMATENIBCKON aesTenbHocTH. O33 GopMupyroTcs
JUISL CTUMYJIMPOBAHUSI Pa3BUTHUSI BBICOKOTEXHOJIOTMYHBIX OTpacieid SKOHOMHUKH,
Typu3Ma, TMOPTOBOM U TPaHCMOPTHOM HHPPACTPYKTYphl, pa3pabOTKH HOBBIX
TexXHoJIorui [2].

B nacrosimiee Bpemsi B Poccuu co3zmano okojio 43 O33 (24 mpOMBIILUICHHO-
MIPOU3BOJICTBEHHBIX, 7 TEXHUKO-BHEAPEHUYECKUX, 10 TypUCTCKO-pPEKPEAIMOHHBIX U 2
nopToBeie). 3a 16 5eT neilcTBUA 3TOM NHpOrpaMMbl €10 BOCHOJB30Bajgoch 967

PE3UAECHTOB, U3 KOTOPbIX 140 KOMNAHUW ¢ y4acTHEM MHOCTPAHHOTO KanmuTaia u3 42
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ctpad. O0beM MNPUBJICUECHHBIX WHBECTUIUN cocTaBun Oonee 1,43 TpmH. pyOunei,
Ob110 co3aaHo 48 ThIcAY pabounx MeCT, a B OIOKeThI yIutaueHo 229,7 mupa. pyonei
HAJIOrOBBIX OTYUCIICHUH [2].

Takum 00pa3oM, MBI pacCMOTPENH TPYIIY METOAOB, KOTOPYIO COCTaBJISIOT
He(MHAHCOBBIE W aJMUHUCTpAaTHBHbIE Mephl. B paMkax maHHOW Trpymnmbl
rOCYJapCTBEHHBIE OpPTraHbl MCHOJB3YIOT BJIACTHOE BO3JEHCTBHE Ha PErYIHpPyEeMbIe
OTHOIIICHHUS W TOBEICHUE COOTBETCTBYIOIIUX CYOBEKTOB. Takke HX JEATEIHHOCTDH
HarpasjieHa Ha pa3pabOTKy HOPMATHUBHOW 0a3bl MHBECTHUIIMOHHOMN JesATeNbHOCTH. B
Hallle CTpaHe CO3JAIOTCS WHCTUTYTHl Pa3BUTUS WHBECTUIMOHHOTO KJIMMATAa,
KOTOPBIE CHOCOOCTBYIOT NMPUBJICUCHHIO MHOCTPAHHBIX WHBECTHIUNA. DTH METOJBI
TaKKe 3aHMMAIOTCS OpraHM3alKedl caMoro WHBECTULMOHHOTO IMPOIECcca, BIUIOTH 10

3¢ (pexkTUBHOrO (PYHKIIMOHUPOBAHUS HHBECTOPA.
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